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OATH OR AFFIRMATION

I, Daniel J. Hushek llI , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

GF Investment Services, LLC , as

of December 31 , 20 14 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

Date: Signature

STATE OF FLORIDA Chief COmpliance Officer
Co ty of Sarasota Title

CYNTHIA SHUFORD
Notary Public MYCOMMISSION # EE092837

This report ** contains (check all applicab EXPIRES May 13, 2015

0 (a) Facing Page. taryservice.com

2 (b) Statement of Financial Condition.
(c) Statement of Ieeeme(Lees-)- Operat ons

0 (d) Statement of Cash Flows.

2 (e) Statement of Changes in Members' Equity.
O (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

(g) Computation of Net Capital.
2 (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.

2 (i) Information Relating to the Possession or Control Requirements Under Rule 1503-3.
0 (j) A Reconciliation, including appropriate explanation ofthe Computation of Net Capital Under Rule 15c3-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

(k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

(1) An Oath or Affirmation.

2 (m) A copy of the SIPC Supplemental Report.

O (n) A report describing any material inadequacies found to exist or found to have existed since the date ofthe previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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ccell
REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Members of
GF Investment Services, LLC

We have audited the accompanying financial statements of GF Investment Services, LLC (the "Company"),which
comprise the statement of financial condition as of December 31, 2014, and the related statements of operations,
changes in member's equity, and cash flows for the year then ended that are filed pursuant to Rule 17a-5 under
the Securities Exchange Act of 1934, and the related notes to the financial statements and supplemental
information. Company's management is responsible for these financial statements. Our responsibility is to
express an opinion on these financial statements based on our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting Oversight Board
(United States). Those standards require that we plan and perform the audit to obtain reasonable assurance
about whether the financial statements are free of material misstatement. The company is not required to have,
nor were we engaged to perform, an audit of its internal control over financial reporting. Our audit included
consideration of internal control over financial reporting as a basis for designing audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
company's internal control over financial reporting. Accordingly, we express no such opinion. An audit also
includes examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements,
assessingthe accounting principles used and significant estimates made by management, as well as evaluating
the overall financial statement presentation. We believe that our audit provides a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the financial
condition of GF Investment Services, LLC as of December 31, 2014, and the results of its operations and its cash
flows for the year then ended in accordance with accounting principles generally accepted in the United States of
America.

Schedule I - Computation of Net Capital Under Rule 15c3-1 of the Securities and Exchange Commission;
Schedule II - Computation For Determination of Reserve Requirements; and Schedule lil - Information Relating
to Possession or Control Requirements Under Rule 15c3-3 have been subjected to audit procedures performed in
conjunction with the audit of GF Investment Services, LLC'sfinancial statements. The supplemental information is
the responsibility of GF Investment Services, LLC. Our audit procedures included determining whether the
supplemental information reconciles to the financial statements or the underlying accounting and other records,
as applicable, and performing procedures to test the completeness and accuracy of the information presented in
the supplemental information. In forming our opinion on the supplemental information, we evaluated whether the
supplemental information, including its form and content, is presented in conformity with Rule 17a-5 of the
Securities Exchange Act of 1934. In our opinion, the supplemental information is fairly stated, in all material
respects, in relation to the financial statements as a whole.

Tampa, Florida
February 26, 2015

4868 West Gandy Boulevard • Tampa, Florida 33611 • 813.440.6380



GF INVESTMENT SERVICES, LLC

Statement of Financial Condition

As of December 31,2014

Assets

Cash and cash equivalents $ 808,886
Deposits with clearing agency 138,176
Commissions receivable 426,351
Accrued interest receivable, related party 100,833
Prepaid expenses 103,451
Equipment, net of accumulated depreciation

of $9,397 105

Note receivable, related party 250,000

$ 1,827,802

Liabilities and Members' Equity

Liabilities:

Accounts payable $ 35,279
Commissions payable 649,547
Accrued payroll 14,733
Related party payable 18,648

718,207

Members' equity 1,109,595

$ 1,827,802

The accompanying notes are an integral part of these financial statements
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GF INVESTMENT SERVICES, LLC

Statement of Operations

For the Year Ended December 31,2014

Revenue:

Commissions $ 9,074,721
Registered representative fees 169,810
Interest income 16,174

9,260,705

Expenses:
Depreciation 3,156
Salaries, benefits and payroll taxes 491,822
Registered representative commissions 7,859,222
Advertising and marketing . 69,759
Insurance 87,245
Office and other 77,917
Professional fees 234,061
Regulatory expenses 67,989
Rent 43,547
Telephone and utilities 19,029
Travel and entertainment 26,139
Web software access 54,550

9,034,436

Net income $ 226,269

The accompanying notes are an integral part of these financial statements
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GF INVESTMENT SERVICES, LLC

Statement of Changes in Members' Equity

For the Year Ended December 31,2014

Contributed Accumulated

Capital Earnings Total

Members' equity at December 31, 2013 $260,000 $623,326 $883,326

Net income - 226,269 226,269

Members' equity at December 31, 2014 $260,000 $849,595 $1,109,595

The accompanying notes are an integral part of these financial statements
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GF INVESTMENT SERVICES, LLC

Statement of Cash Flows

For the Year Ended December 31, 2014

Cash flows from operating activities:

Net income $ 226,269
Adjustments to reconcile net income to net cash

used in operating activities:

Depreciation 3,156
(Increase) decrease in operating assets:

Deposits with clearing agency 411
Commissions receivable 66,963
Accrued interest receivable, related party (13,750)
Prepaid expenses 2,427

(Decrease) increase in operating liabilities:

Accounts payable 1,571
Commissions payable 221,424
Accrued payroll 14,733
Related party payable 18,648

Net cash used in operating activities 541,852

Cash and cash equivalents at beginning of year 267,034

Cash and cash equivalents at end of year $ 808,886

The accompanying notes are an integral part of these financial statements
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GF INVESTMENT SERVICES, LLC

Notes to Financial Statements

December 31,2014

(1) Summary of Significant Accounting Policies

(a) Nature of Business

GF Investment Services, LLC (Company) is a broker-dealer registered with the Securities and
Exchange Commission (SEC) and is a member of the Financial Industry Regulatory Authority
(FINRA). The Company was organized as a limited liability company in Florida in 2004 and is
engaged primarily in the securities brokerage business with offices throughout the Unites States of
America and Malaysia. The Company transacts business through corresponding brokers anddoes
not handle any customer securities.

The Company has entered into agreements with registered representatives. The registered

representatives are independent contractors subject to supervision by the Company. The
representatives are responsible for all of the expenses of their operations. Accordingly, the costsof
the registered representatives are not included in the accompanying financial statements. The
representatives receive a percentage of the gross dealer commissions paid to the Company on
security based sales. The commission percentages paid to the registered representatives rangefrom
10% to 100%.

(b) Revenue Recognition

The Company recognizes commission revenue in the period when the commissions are earnedand
services are rendered.

(c) Cash and Cash Equivalents

The Company considers all highly liquid investments with an original maturity of three months or
less to be cash equivalents for purposes of the statement of cash flows. There were no cash
equivalents at December 31, 2014.

(d) Commissions Receivable

Commissions receivable represent commissions earned but not received at year-end. The
Company estimates the allowance for doubtful receivables based upon a review of the current

status of existing receivables and management's estimate as to their collectability. No allowance
for doubtful receivables was recorded at December 31, 2014, as management believes all
receivables to be fully collectible.

(e) Equipment, Net

Equipment is stated at cost and depreciated over the estimated useful lives of the assets using the

straight-line method. Depreciation expense for the year ended December 31, 2014 was $3,156.
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(1) Summary of Significant Accounting Policies - Continued

(f) Income Taxes

As a limited liability company, U.S. Federal tax law provides that the Company's taxable income
or loss is allocated to its members in accordance with the operating agreement, whereby the

Company is not subject to income tax. Therefore, no provision or liability for income taxes has
been included in the financial statements.

The Company applies Accounting Standards Codification Topic 740, Income Taxes (ASC 740).
A component of this standard prescribes a recognition and measurement threshold of tax positions

taken or expected to be taken in a tax return. For those benefits to be recognized, a tax position
must be more-likely-than-not to be sustained upon examination by taxing authorities. There was
no material impact on the Company's financial position or operations as aresult of the application
of this standard. The Company's policy is to recognize interest and penalties associated with tax

positions under this standard as a component of income tax expense, and none were recognized as
there was no material impact of the overall application of this standard. The Company's tax

returns generally are open for examination for the tax year ended December 31, 2011, and all
subsequent years.

(g) Use of Estimates

The preparation of financial statements in conformity with accounting principles generally
accepted in the United States of America requires management to make estimates and assumptions
that affect various reported amounts and disclosures in the financial statements. Actual results
could differ from those estimates.

(2) Concentrations of Credit Risk and Major Customer Information

Financial instruments which potentially subject the Company to concentrations of credit risk consist

principally of cash, clearing deposits, and commissions receivable.. The Company maintains

substantially all of its cash and cash equivalents in commercial depository accounts which are insured by
the Federal Deposit Insurance Corporation (FDIC). At December 31, 2014, cash deposits exceed
federally insured.limits by approximately $559,000.

During 2014, approximately 41% of total revenue was generated by one customer.

(3) Deposits with Clearing Agency

As of December 31, 2014, the Company had cash deposits of $138,176 in various firm accounts with a
clearing agency. These accounts are not insured by the FDIC.
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(4) Note Receivable

In September 2007, the Company loaned $250,000 to an affiliate, Global Financial Advisory, Inc.
(GFA), a related party through common ownership. The promissory note bears interest at 5.5%,which
was payable annually beginning in September 2008. The Company has subsequently deferred the

payment of interest until maturity. Original terms of this note contained a stated maturity date of
September 2012. The parties have verbally agreed to extend maturity on a monthly basis.As of
December 31, 2014, accrued interest receivable totaled $100,833.

(5) Related Party Operating Lease

The Company conducts its operations in a leased facility under an operating lease with a limited liability
company related through common ownership. The lease requires monthly basepayments of $3,333, with

no escalations in payments, through December 31, 2016. The Company may, at its option, renew the
lease for an additional term of five years under the same terms as the current lease.

Approximate future minimum lease payments under this lease are as follows:

Keear Amount

2015 $ 40,000
2016 $ 40,000

Related party rent expense under this lease for year ended December 31, 2014 was approximately
$40,000.

(6) Other Related Party Transactions

The Company has an expense sharing agreement with GFA under which certain general and
administrative costs for the Company and other related entities will be paid by GFA. The costs are
allocated on the basis of headcount and the estimated percentage of annual work time certain employees
aredeemed to have dedicated to the Company. Other fees directly related to the Company paid by GFA
are reimbursed at 100% of the costs incurred. Total cost allocated to the Company from GFA for the
year ended December 31, 2014 was $138,542.At December 31,2014, $18,648 of sharedexpensedue to
GFA was included in Related Party Payable on the accompanying statement of financial condition.

(7) Retirement Plan

On January 1, 2013, the Company adopted a 401-K plan covering all employees. The Company is
required to match each employee's elective deferral on a dollar-for-dollar basis that is not in excess of
3% of the employee's compensation, plus 50% of each dollar that exceeds 3% ,not to exceed 5% of the
employee's compensation. Plan expense was $6,161 for the year ended December 31, 2014.
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(8) Indemnifications

In the normal course of business, the Company indemnifies and guarantees the clearing agent and
financial operations and compliance management consultant against specified potential losses in
connection with their acting as an agent of, or providing services to, the Company. The maximum

potential amount of future payments that the Company could be required to make under these

indemnifications cannot be estimated. However, the Company believes that it is unlikely it will have to

make material payments under these arrangements and has not recorded any contingent liability in the
financial statements for these indemnifications.

(9) Commitments and Contingencies

The Company is involved in various legal matters that arise during the ordinary course of business.
Management is of the opinion that the ultimate resolution of these matters will not have a detrimental

impact on the Company's financial position or results of operations.

(10) Net Capital Requirements

The Company is subject to SEC Uniform Net Capital Rule 15c3-1, which requires that net capital must

be the greater of $50,000 or 6.67% of aggregate indebtedness, terms as defined by the rule, At December
31, 2014, the Company had net capital of $621,700 which exceeded the net capital requirement by
$571,700. The Company's ratio of aggregate indebtedness to net capital was 1.16to 1at December 31,
2014.

(11) Liabilities Subordinated to Claims of General Creditors

A statement of changes in liabilities subordinated to the claims of general creditors as required under
Rule 17a-5 of the Securities and Exchange Commission is not presented since no such liabilities existed
at December 31, 2014, nor at any time during the year then ended.

(12) Exemption under Section (k)(2)(ii)

The Company operates pursuant to the (k)(2)(ii) exemptive provisions of SEC Rule 15c3-3. The
Company is an introducing broker-dealer who clears all transactions with and for customers on a fully
disclosed basis with clearing broker-dealers, and who promptly transmits all customer funds and
securities to the clearing broker-dealers which carry all of the accounts of such customers and maintain
and preserve such books and records pertaining thereto pursuant to the requirements of rules 17a-3 and
17a-4, as are customarily made and kept by clearing broker-dealers.

(13) Subsequent Events

The Company has evaluated events and transactions for the potential recognition or disclosure in the

financial statements through February 26, 2015, the date which financial statements were issued.
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Supplementary Information

Pursuant to Rule 17a-5 of the

Securities Exchange Act of 1934

As of December 31,2014
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GF INVESTMENT SERVICES, LLC

Computation of Net Capital Pursuant to Rule 15c3-1
of the Securities and Exchange Commission

December 31, 2014

Net Capital

Members' equity $ 1,109,595

Deductions for non-allowable assets:

A/R other (33,506)
Accrued interest receivable, related party (100,833)
Prepaid expenses (103,451)
Equipment, net (105)
Note receivable, related party (250,000)

Net capital $ 621,700

Aggregate Indebtedness

Items included in statement of financial condition:

Accounts payable $ 35,279
Commissions payable 649,547
Accrued payroll 14,733
Relatedparty payable 18,648

Total aggregated indebtedness $ 718,207

Ratio: Aggregate indebtedness to net capital 1.16to 1

Minimum net capital requirement $ 50,000

Net capital in excessof requirement $ 571,700

A reconciliation with the Company's computation (included in Part II of Form X-17A-5 as of

December 31, 2014, as amended February 25, 2015) is not presented as there are no material differences.

The accompanying notes are an integral part of these financial statements
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GF INVESTMENT SERVICES, LLC

Computation for Determination of Reserve Requirements and Information
Relating to Possession or Control Requirements under Rule 15c3-3

The Company is not required to file the above schedule as it claims exemption from Rule 15c3-3 under
Paragraph (k)(2)(ii) of the Rule.

See report of independent registered public accounting firm and notes to the financial statements
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INDEPENDENT ACCOUNTANT'S AGREED-UPON PROCEDURES REPORT

ON SCHEDULE OF ASSESSMENT AND PAYMENTS (FORM SIPC-7)

To the Members of
GF Investment Services, LLC

in accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934, we have performed the
procedures enumerated below with respect to the accompanying Schedule of Assessment and Payments (Form
SIPC-7) to the Securities Investor Protection Corporation (SIPC) for the year ended December 31, 2014, which
were agreed to by GF Investment Services, LLC (the "Company"), and the Securities and Exchange Commission,
Financial Industry Regulatory Authority, Inc. and SIPC (collectively, the "specified parties"), solely to assist you
and the other specified parties in evaluating GF Investment Services, LLC's compliance with the applicable
instructions of Form SIPC-7. The Company's management is responsible for GF Investment Services, LLC's
compliance with those requirements. This agreed-upon procedures engagement was conducted in accordance
with attestation standards established by the Public Company Accounting Oversight Board (United States). The
sufficiency of these procedures is solely the responsibility of those parties specified in this report. Consequently,
we make no representation regarding the sufficiency of the procedures described below either for the purpose for
which this report has been requested or for any other purpose. The procedures we performed and our findings
are as follows:

1) Compared the listed assessment payments in Form SIPC-7 with respective cash disbursement records
entries including check copies and bank records, noting no differences;

2) Compared the amounts reported on the audited Form X-17A-5 for the year ended December 31, 2014, as
applicable, with the amounts reported in Form SIPC-7 for the year ended December 31, 2014, noting no
differences;

3) Compared any adjustments reported in Form SIPC-7 with supporting schedules and working papers
supportingthe adjustments, noting no differences;

4) Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related schedules
and working papers supporting the adjustments, noting no differences.

We were not engaged to, and did not conduct an examination, the objective of which would be the expression of
an opinion on compliance. Accordingly, we do not express such an opinion. Had we performed additional
procedures, other matters might have come to our attention that would have been reported to you.

This report is intended solely for the information and use of the specified parties listed above and is not intended
to be and should not be used by anyone other than these specified parties.

Tampa,Florida
February 26, 2015

4868 West Gandy Boulevard • Tampa, Florida 33611 • 813.440.6380
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SECURITIES INVESTOR PROTECTION CORPORATION

-.SIPC-7 P·°· 8°×92185 2*0a2sh37n1gt83neD.C.20090-2185 SPC-7
(33-REV 7/10) General Assessment Reconciliation (33-REV 7/10)

For the fiscal year ended Decernber31,2014
(Read carefully the Instructions in your WorkingCopy before completing this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEARENDINGS

1.Name of Member,address, Designated Examining Authority, 1934 Act registration no.and month in which fiscal year ends for >-
purposes of the audit requirement of SEC Rule 17a-5: D-

I Note:If anyof the informationshownon the066659 FINRA DEC mailing label requirescorrection,pleasee-mail
GF INVESTMENT SERVICES, LLC anycorrectionsto form@sipc.organdso
2080 RINGLING BLVD, 3RD FLOOR indicate on the form filed.
SARASOTA,FLORIDA 34237-7041 Nameand telephone numberof personto c

contact respectingthis form.
James Ahlfeld 212-485-5989 E

2.A. GeneralAssessment(item 2e from page 2) $ 18,220

B. Lesspaymentmadewith SIPC-6 filed (exclude interest) ( 8,950 )
July 29,2014

Date Paid

C. Lessprior overpaymentapplied ( 0 )

D.Assessmentbalance due or (overpayment) 9,270

E. Interest computed on late payment (see instruction E) for daysat 20% per annum 0

F. Total assessmentbaiance and interest due (or overpaymentcarried forward) $ 4 ?70

G. PAIDWITHTHIS FORM:
Checkenclosed, payable to SIPC
Total (must be same as F above) $9,270

H.Overpayment carried forward $( 0 )

3.Subsidiaries(S) and predecessors(P) included in this form (give nameand 1934 Act registration number):

The SIPCmember submitting this form and the
person by whomit is executed represent thereby f my
that all information containedherein is true, correct ** At/I' <<aec.e.g 4.'(.f
and complete. (Narneof corporation, Partnership or other organization)

(Authorized signature)

Dated the day of 4-1a or y , 20f__. D
(Title)

This form and the assessment payment is due 60 days after the end of the fiscal year.Retain the Working Copy of this form
for a period of not less than 6 years, the latest 2 years in an easily accessible place.

Dates:
Postmarked Received Reviewed

E Calculations Documentation ForwardCopy
cc:
e Exceptions:CL.
2 Dispositionof exceptions:

1



DETERMINATION OF "SIPC NET OPERATING REVENUES"

AND GENERAL ASSESSMENT Amountsfor the fiscal period
beginning .louary1,20%

and ending anna

itemNo. Eliminate cents
28.Totalrevenue(FOCUSLine12/Part IIA Line 9, Code4030) $9,260,705

2b.Additions:
(1) Total revenues fromthe securities businessof subsidiaries (exceptforeign subsidiaries)and

predecessorsnotInciudedabove.

(2) Net lossfromprincipal transactions in securities in trading accounts.

(3) Netlossfrom principal transactions in commodities Intrading accounts.

(4) Interest anddividend expensededucted in determining item23.

(5)Net loss from managementof or participation in the underwritingor distribution of securities.

(6) Expensesother than advertising, printing, registration fees andlegal fees deductedin determining net
profit from managementof or participation inunderwriting or distribution of securities.

(7)Netlossfrom securitiesin investmentaccounts.

Total additions

2c.Deductions:

(1) Revenuesfrom the distribution of shares of a registeredopenend investmentcompanyorunit
investmenttrust, fromthe saleof variable annultles,from the businessof insurance,from investment

advisoryservicesrendered toregistered Investmentcompaniesor insurancecompanyseparate 1 956 413accounts,andfromtransactions in security futures products. * *

(2) Revenuesfromcommoditytransactions.

(3) Commissions,floor brokerageand clearance paid to other SIPC membersinconnection with
securities transactions.

(4) Reimbursementsfor postage inconnection with proxysolicitation.

(5)Netgain fromsecuritiesin investment accounts.

(6) 100%of commissionsand markupsearned from transactions in (i) certificatesof depositand
(ii) Treasurybills,bankersacceptancesorcommercialpaper thatmaturenine monthsor less
fromIssuancedate.

(7) Directexpensesof printing advertising and legalfees incurred in connectionwith other revenue
relatedto the securitiesbusiness (revenuedefined by Section 16(9)(L)of theAct).

(8)Otherrevenuenotrelated either directly or indirectly to thesecuritiesbusiness.
(SeeInstructionC):

BANK INTEREST INCOME 16,174
(Deductionsinexcessof $100,000requiredoóumentation)

(9) (i) Totalinterestanddividend expense(FOCUSLine22/PARTllA Line13, .
Code4075 plusline26(4) above) but not in excess gof total interestanddividend Income. $

(li) 40%of margin interest earnedoncustomerssecurities eaccounts(40%of FOCUSline5,Code3960). $

Enterthe greater of line (i) or (ii)

Total deductions 1,972,587

2d.SIPC NetOperatingRevenues i 7,288,118

20.GeneralAssessment@ .0025

(topage 1,line2.A.)
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM ON EXEMPTION

To the Members of
GF Investment Services, LLC

We have reviewed management's statements, included in the accompanying Exemption Report for SEC Rule
15c3-3 for fiscal year 2014, in which (1) GF Investment Services, LLC (the "Company") identified the following
provisions of 17 C.F.R. §15c3-3(k) under which the Company claimed an exemption from 17 C.F.R.§240.15c3-3:
(2ii) (the "exemption provision"), and (2) GF Investment Services, LLC stated that the Company met the identified
exemption provisions throughout the most recent fiscal year without exception. The Company's management is
responsible for compliance with the exemption provisions and its statements.

Our review was conducted in accordance with the standards of the Public Company Accounting Oversight Board
(United States) and, accordingly, included inquiries and other required procedures to obtain evidence about the
Company's compliance with the exemption provisions. A review is substantially less in scope than an examination,
the objective of which is the expression of an opinion on management's statements. Accordingly, we do not
express such an opinion.

Based on our review, we are not aware of any material modifications that should be made to management's
statements referred to above for them to be fairly stated, in all material respects, based on the provisions set forth
in paragraph (k)(2ii) of Rule 15c3-3 under the Securities Exchange Act of 1934.

Tampa, Florida
February 26,2015

4868 West Gandy Boulevard • Tampa, Florida 33611 * 813.440.6380
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GF Investment Services,LLC
Intelligence. Expertise. Vision.

Exemption Report

March 18, 2015

To: The Securities Exchange Commission

Washington D.C.

As of and for the entire year ended December 31, 2014, GF Investment Services, LLC(the

"Company") claimed reporting exemption provision 15c3-3(k)(2)(ii).

The Company met the identified exemption provisions in section 240.15c3-3(k)(2)(ii)

throughout the most recent fiscal year without exception.

Daniel Hushek

Chief Compliance Officer
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